
14

New York Central and
Hudson River R. R. Co.
4 Deb. (now mte) Bonds

Due May 1, 1934

Legal investment for savings
banks and trust fundi in
Maw, 'Conn; and Vermp'ot.
Company" pays 2 of normal
Federal income tax. Tak
exempt in New York and
Pennsylvania.

Price to yield 6.85
Circular on rtquttt for AD-'if-

TheNationalCrty
, Company

Main Cfici; NttimalCil Hani Bid

Ulmn tifficei Fifth An. & 43rd Si.
Correspondent Offices la over AO Cities

Empire Gas and
Fuel Company

Convertible
Gold Notes

of 1924

8.50 Yield
At Present Quotation)

Weil Secured

Large Earning Power

Attractive Conversion
Privilege

Henry L Doherty

& Company

Bond Department
60 Wall Street, New VTork

FISHER
BODY

' Discussed ffo.ij itith

14 ether concerns in

our new Jooer "Stocks

of Automobile Parts

Companies."

Send for
Booct"S-5Q-

L

Merrill, '

Lynch
&Co.

Investments
Commercial Pper
120 Broadway

New York

Memh'tts New York Stoc Exchanlc

imm.a

Correspondence

Invited
We incite correspondence on

Stock Market commitments

and all intcstment subjects.

Frequent analytical reports

issued and mailed gratis.
Special weekly Cotton letter

and Grain reciew sent upon re-

quest.

t W. Wagner & Co.
MttaiUthtd 1SS7. Chicago

V. 7. Block Cxchant
Ifsmbars j If. Y. Cotton Stthann

Chicago Board Trait
33 New Street (W) New York

II KcmUhBt.
. Ucd.Ait.iildSt.

Srttnthu S 103, IFmI Ktd St.
I 26 Court 1., Brooklyn.

J. K. Rice, . r. &Co. Will Buy
23 Amriiran Mnrhlne Fdy.
SO tilrna t'ul In Inn.

1M Klrbr IJJmbrr Com. & Vld.
10 3laiilmttn Mice. Corn. '
SO Murraj t o. (Texas)
SO I'aih Frere rhonofroph Com.

100 l. V. Collier & Son rfd.
100 Ho; al Typewriter Cora.

SO Texaa I'uclflc Coal Oil
100 IV. K. Tlllol.on Mtg. Com.
lOOI'oeahoiitat l'ufl Cora.

J. K. Rice, Jr. & Co. Will Sell
lSCienrrul Chemlral Com.
10 llarrlman National Bank

lOOInserofllMlund I'fd.
33 National Surftr
14 TroTldenee' Worrenter
AO Southern I'tllltle rfd.
SOTexaa rnclflr Coal & Oil

HiOTIiIenater nil
30 Victor Talking MacJilne
'ii Winchester Co. Cora.
15 Wm. Cramp Shirt ft Enr. Bldr.

f.K.Rice,Jr.&Co.
.sn? t 43 Julia. 55 "WhIi St., IV. Yi

Adams Kiuresa 4s, 1947 .
Adirondack Klec. I'ow. B, I88J
fit. 'IVetern Tower 3s, 10rotol & Itlo Verde Ity. 6. 19?S
Toronlo Tower 3, 1924

FREDERIC H. HATCH & GO,
Ktubljlied IMS.

Mione Rector 6310. ;i UVuy, New York.
WinE COXNIX'TIONS.

llaston. Chlean. PhllaiMphla and Montreal.

O run ii Plant I.oaa 11200,000.
Sprin'Ofikld, Mass., 1'eb. 17. Loan due

to the burning of the plant of the Steero
Organ Company early y was placed
ct between 1200,000 and 1250,000, til
covered by Insurance.

fnnTi.iTAriT Mmirn

AND COMMENT

Market Fenliireless E.vcopt for
Tjfist Hour Strength of

Bail Shares.

GENERAL LIST IS HEAVY

Oil Itnils Lead Slight Advance

of Lower Priced Issues
Money Is Eusler. '

Aalde from on Independent display of
strength In Die rails In the last hour
yesterday's stock market was without
special feature. The general Hat wan
heavy, although somewhat steadier than
on Monday in consequence of the failure
of the short to make further progress

tin the main there wus no change In the
Benfr.il situation. The only development.., f. .1,1.. . I,. ,1,.u. laiiM; uy.il ..11(11 lu.ii nun ... .....

trails, which vcre bid up sharply tn the
I final period on short coverlne. The
Street look the strength of these Issues

1 very seriously, however, berauso of the
'proximity or inc spprovm 01 me rnuronu

mil ana tno return or tne roans to pri-
vate ownership, but In reality the upturn
was no.hlns more than could be expneted
In view of the selling-- last week. The
rest of the list had had Its rally from the
lows of last Friday, and therefpre thorn
was no reason why the rails shouhl not
havb their day, too. although, of course,
It was not expected to attract much at-

tention.
The turn in the rails was naturally

very gratifying to those who have looked
forward to seme Indication of a turn
for tho better in the general market, but
there vas much doubt In other quarters
whether the move would turf! out to be
anything mire than a temporary Hurry
such as have been witnessed In the rails
time after time for the last few years.
The Street recalled these flurries with-
out permanent betterment and rather
.lmiht.J If ventenl.-iv'- unturn was ns
significant as It appeared to be. Hut it
was all very impressive wnue u msiru.
All of the old tlm 'Investment Issues
came Kick very quickly, with moderato
upturns also in tne lower pneen iraurn.
Th milt- - Hmvi-hjrk- u were, first, that the
buying power seemed to come from the
short interest, ana Becorm. mm mu
this section of the list did better, the
i.,iri-ii- 0 mn fin r verv noor showing.
Thev tl!d not go down very far, but they
were Just heavy cnougn, nowevrr. w
.v... .t.o nMiiimeement which the
Street might have obtained from th
Improvement in tne raws. u

t. niiorl cAntrnvmr la nearing
uini i"y -.

an end was considered encouraging with
repect to the railroad shares, however,
but this was not considered Important

i, ot ih nrpfirnt time to causo tlie
bears to throw up me spun
spected the Industrials.

A Kits nrinn friA rule of late, the mar
ket got a very poor start at the open-in- ".

Crucible- Steel was run down
ihnrplv becaus.? of the announcement on
.i. --V,n,iir rlnv that there would be
no stock dividend until the Supreme
Court had given out its uocision m mo

mu. while rteoubllc was

tho object of nnother sharp attack on
account of the reports caiicrnwn,
shoeing which Its annual reports will

r. .v.. rt(-lln- p here had runu ia ci. . . . . . . ......

their course the market firmed and ral-

lied under tho leadership of the olla In
.. ollinnnn Ttllt With the tUfll

of strength In the rails the Industrials
turned heavy, closing wen unuer

... .v.- - ov The, railBi on the other
hand, maintained their strength to tho
finish, with some issues, such uinn
Pacific. Southern rarlflc. Reading, New-Yor-

Central and others showing sub-

stantial net gains. The advance among

the lower priced issues wan noi nuuo
..n..a, prfpnt in the case of

the so called 'oil rails, hut generally
speaking they did fairly wen.

The money market was easier again,
with the renewal rates at 6 per cent for
tho first time since the liquidation sot
in This was not because of any cliango
In" the inonev situation, however, but
because there was no demand for funds
on the floor of the exchange. Hankers
...i . ...n.ntf riirlit on the money slt- -
MIIV aic mom... -

uatlon still believe that there can be no
... . In rrmnov until llfllll- -

datlon really sets In in lines outsldo of
n. . that l In RAV. in COtton.

grain and other commodities. Many In

terests maintain mat io nvuiu..w..
......1.. t,.imi hut If that Is true the
11. t'CUj DWH'-u- i

result Is not yet apparent In the bank
statement, which last Saturday made an
unfavorable showing. There was noth-

ing of special Interest In the foreign ex-

change market. Sterling was steady
most of the day. Indicating that Mon-.!- ..

.h.m ilfcllnn was not a fresh
UU j o

downward movement, as many people
seemed to thinis. utner rates were auuui
unchanged. .

MONEY AND EXCHANGE.

LOW

...

a

CALL

Mlifd Collateral.
High

Last
Renewals
Year's mm..
Year low...

MONET.

LOANS.
Mtierl Collateral.

Sixty days
Ninety days a

Ponr months I
Five months I
Six months I

PAPER.
Prime Indorsed Bills

Recelrable.
Sixty day t
Ninety days 6U

Hiih

HOUSE
House exchanges, J35J.S1

l.l.tSi credit
IH5.JI7; reserve bal-

ance, r.3,eio,is.
DOMESTIC

Louis,
Francisco, Montreal,

J1CS.7S premium; Cincinnati,
premium.

In
In SIKd., up lKd.;

uncbanxed.
FOREIGN

Hlrh. Low.
Demand... US'.i W.J4H
Cables 13.SS 3.3SU

Franca .

Demand... h.
Cablea n.
Demand... t.0
Cables LOS

Normal

of exch.

Tarts
J.S Marks

China
Honxkonx
Shanghai

19.20

tSAi

U.Sjl

50.00

S.1S13

41. :
12. M
i.a)

TI1IE

Greece

Japan-Yokoh-ama

Philippine lalands
Manila

., ,
Eeandlnvia

Stockholm ........
Cmistlanla ........
Copenhaxen

Kouth
Rio
Artentlna (xoldj.,
Buenos Aires

SdsIii
SnitKrland

1H3
tl.0 Rula (Currency)

100 rubles
W0 rubles ,..

M daji

I Industrials.
a

Low I
Last t
Renewals I

lYear's hlh 5
low

I All laauilrlals.
MX17 aiji 5
Ninetj dars 9
Four months....... 9
fire months Stt

months
COMMERCIAL

Six month.
Other Names.

Three to six
months

CLEARING STATEMENT.
Clearlnr J.4ST :

Federal credit

EXCHANGB.
Bolton, par; Chicago, par; St. SS9

lie discount: San ajar:
per 11.000 par;

Minneapolis, 10c.

SILVER PRICU.
Bar silver New York, J1.M. unebanred;

Mexican dollars,
II,

EXCHANGE.

Sterllnr

14.U 11.37

1.01
1.0.

rate
I

a.aooa oinuM

Beltlum

JlcUiiid
India-Bom- bay

America

tm
Cmruay

All

lYesr's

Six

SiidSH

(UOCtf

bal-
ances, bal-
ances.

London.

Last.

11.;;
113

Mlose.

S.36H

H.ra H.J7
M.rka

5.113

5.1J1J

.(.n
lMily

3.KV.

1.01
! 1.02

Yesterday's Close
uemand

or Checks.

14.11

it..:
7

1.40
41.70

tt
1

1S.1:

lf.as
17.
n..

:
M
43!j

17.2)
6.1;
i.02;
3.011

2. CO

TIME BILLS ON LONDON
Bankers. I Commercial.

-- .3.a!i

Prer.

J3.S5H

1.01
1.03

Cables.

1 1.3,1

1.03
13.S0

!17!i
1.61

l .H.fO
471,

49'i

49H
IS.30

.'i
17.13
II .

9SV

iV
17.33
r..i.'.
i.03;
3.5.)
S.73

M day 13.J0W days .ttlOU.
days

. 1920. 1919. 1918.

Yetir to date
rloalnr.
BIA

28
38
M.

1

39ii
87W
SOH

110
J4

1?0
4

9B
21

1K.
3914
Vi
77

'yo
21U
(il'i
94
11 Vi

8:i

7S
r

12

6214
r.6V4
12H
4Di

113
81
76

88 H
112U
140
10SV4

9S
31 tt
43 Vs
C,i

nn
105

1

iitt
siu
87
10
12H

S

104
19

8
23 W

19
764
31tt
08
61

120
l)i!

77?i
10G

oou.
36
52
82

110
8:;

2S4
62

69,
16
35
46

3S,
22 U
55 4
42
4C

18H

79'a
11
80

10;
20U

97
44
79
92

A
7

11
. 3
21

33
22 '

12
19
13

28
34
23
13
95
65

233

86
68

35
32

36',
30

88
36
53
13T4
sr

3
15

115
30
82

68

20'
76tt

6
42
16
45

116
97
67
28
30
73
17
29
44

26
19
47

154

62

4

29
23

117

22

46

65
8

13
25
40

99
35
51
S3

65
9

74

4
15
40

Alk.
31H
'38 i
70
l!i

81
112

3

130i

121
97

105y
41

i2 1;
,78
91 .

21U
caii

1261
834
97 Ti

r.hfs
125WI

9',i

17
04

v U
14
60

US
83
77?i

IVt
9014

U3tt
148
108
99
31
44
70

ll?i
lOfi

1

21
85
87 U
10?i
13

914

100
...

"Sii
24
20
77?4
3214
70
07

121
97
78

103,
48i' 49H
4954 50

129 2iVi
51i D5U

3ya 4i

26

164

112

72
87

75
74

94

73

65

53

101

102

171

102

75
10G

39 W
88

95"
42

30
53
82

125
89
29
65
70
17
36
4S
39
35 '

23:
56
42 j

4S
18Ta
27
80
ll?i
so?3

99
45
81
93

170
7

12
5

21?i!
42 r

26
113:

13

20l
14
72
87!

30
35
23
14
99
6G

86
234

75
88
69
91
38
34
74
36
33
67
88
38
55
14
87
53

3

16!'

30
82

63
20
70

S

43
16
47

100
70
29
30
74
20
30
45

27
20
49

103
62

49
30
28

171

46

S4

10G
201

122

120

159

112

118

12
66

8
14
26 tt
41
03

100
3G

52
SO

110
6S

94
77
76

103
5

15
41
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NEW YORK STOCK EXCHANGE PRICES.

Dnys' sales.:...;.,;'...'. 894,300 027,880 9117.959

nun
llB I.

12:
4

SOc

3

3

1

8
8

10

7

101

4i
10!

6
6
7

12
6
6
7

50c

6
3.50
..I.

1.20

12
7
4

10
7

i

71

10

3!

6!

61

?f
3 I

.J

Rales.

BOO

100
200
300
1001
COO

400
500

1000
4400
1300

Hldo
1200
200

C600
,200

3200
5700
2C00

COO

1200
1100'
..700'
3C00

00

ioo:

Adama Express ,

Advance llumely
Rubber ...

Alaska Oold M...
Alaska Juneau O M
AUis Chalmers
Am Agrlc Chem
Am Beet Sugar
American liosch Magneto
Am Can
Am Cur & Foundry
Am Cotton Oil
Am Druggist Syndicate.

lOOJAm Kxprcss
400 Am & Leather

Am Hide & leather pf..
Am Icq

I Am Internationa Corp,.
Am Linseed Co
Am Locomotive
Am Ship & Commerce...
Am Smelt 4 ltcf
Am 8molt,& Uef pf
Am Stcol Foundries
Am Sugar, Rcf
Am Sumatra Toll
Am &

llOOJAm Tnharrn Sen
13900Am Woolen

iyy,Aiii afinu. u cc nine.,. , ( . .
'

tOOfAm Zinc, h & S pf

Ann Arbor
1500Assoclatcd Dry Goods..

100 Associated Oil Co.
2800 Atch, Ton & 8 Fe...

100 Atch. Ton & S Ke Df.
Atlanta. Ulrm & 7

4001 Atlantic Coast Lino.
r.00Atlantlo Hellnlng 1 134
SOOIAtl Gulf & I S S 142

49000 Baldwin Locomotive Wksll08tt
Baldwin Locom Wks pf.l

2200'BaltImore. & Ohio
900 Bultlmoro & Ohio nf....
100 Barnet Leather
100Barrctt 115

.uuiuarreit iuu
600Batopilns Mining 1
5001 Bethlehem Motors
100 Bethlehem Steel

.10800 Bethlehem Steel B
1100 Booth Fisheries

SOO Ilrooklyn Rapid Transit.
SOOHlklyn Rap ctfs dep 8
200Ulruns Term & R 5

1200Burns Bros
lOOlButtcrick
400iButte Copper A 8

lOOOIButto & Superior Cop....
500Caddo Cent A O R

12Ci)Callfornla 1'nck
3000 California l'etrol

, 200iCallfornli l'etrol
lOOICalumct & Arizona

2700 Canadian Pacilic
iCase, J I. Thros . . .

2700:Central Leather
lOO.iCcntnrl Leather

2000iCent 1'asco Cop
200,Cert.iln-tcei- l Trod Corp..

4000'Chandler Motors
2900 'Chesapeake & Ohio 55;

ouuii.ni & ii 111 r cits.. i
300!Chlcago Western ; 8

300!Chlrairo WVstprn .! 22
GSOOlChlcago. & Paul..
3400'ChlraKO, "Mil & P
1500;Chlrago & Northwestern

lOOiChlcngo & Northwest
200Chicago Pneumatic

12300 Chicago, R I & Pacific. .

1900 R I A P 6 p c
700. R I & P 7 p c
SOO'Chllo Copper
GOOlChlno Copper
100 Clev, C & Louis...

1200:Coca-Col.- t
300'Col Fuel & Iron
400 fiiloniilo & Soutlurn..
200 Columbia O & Kiev....

4900iColumbla Graphophone. .
lOO.Comp Tab Record

CSOOjOoii Interstate Oil Mln..
500 Consolidated Textllo ....
600 Continental Can
500f:ontlniital Candy

5S00 Corn Product Rcf
300 Corn Products Ref pf...

39000Cruclble Steel
lOOlCruclblo Steel

4200Cuba Cane Sugar
500 Cuba Cane Sugar ...

2200Dtlawarc & Hudson
400 Del, Iick & Western....

1500 Denver' & Grande...
140(i;Denver & Rio Grande pf!

200 Duluth S S &
SuO.Rlk Horn Coal Corp....1
100'Klk Horn Coal Corp pf..!

lOn'Kni' Brant
4200 Kndicott Johnson
2100'Krle
lOOOiErln

900 Krie
ISOOjFiimous Players-Lasky- ..

Famous P!ayers-- L pf...
Federal Mln & Smelt pf..

7600'Flsk Rubber
Freeport Texas

1300 Gaston & Wlgmoro...
lOOlGencral Chemical pf..

1000'General Cigar
100General Cigar deb .

75200General Motor Corp
300,General Motor .

1000'General Motor Corp deb.
200iC.en Motor Cor deb 7 p c.

1400lGoodrich
500'GoodrIch
300iGranby Consol & S. . . .

100'Gray & Davis
4600lGrcat Northern
1600i(lreat Northern ctfs.

100'Greeno Cananea Cop....
lOOlGulf States Steel
100 Hartman Corp
100 Homlee Manufacturing . .

610Haskel & Barker Car
700IHupp Motor
300'lllinols Central

1700' Inspiration Con Copper..
700lntcrboro Con Corp
lOOIlnt Agrl Corp
TOOiInt Harvester new...

SSOOlInt Mer Marine
2300jlnt Mer Marine
200Intcrn'l Mot Truck pf.

2800Internatlonnl Nickel ....
1100 International Paper

lOOlIowa Central
400Iron IToducts Corp
SOOlKnnsoa City Southern...
200!Kansas City Southern

v PDrlnglleld Tire
100 Kelly T 8 per cent
100

1700
igoo: &
30001 Steel Co..

100 Lake &

400 Lee & Tire
2100

& Tob rts.

1500

900

300

100

18900

AJax

Corp

Kelsev Wheel
Ivermecott Copper
Keystono Rubber.
Lackawanna

Western
Rubber

Lehigh Valley
5900lLlggctt Myers

Loews Inc.

Loose Wiles Biscuit..
Lorlllard. Tob
Loulsvlllo & Nashville

Cos
ManatI Sugar
Manhattan Elevated
Manhattan Shirt ..
Maxwell Motor ....
Maxwell Motor ctfa
Mays Dept Stores..
Mexican Petroleum

100Mlaml Copper
8'1.20 30600'Middle States OIL.

i: Midvalo Steel & Ord
GOn'MlnnapiHs & I.
lOolMInn. P & S S

Missouri. Kan & Tex...,
500(MIssouri, Kan & Tex . ,

"GOO Missouri Pacific
SOOlMlssourl Pacific
200'Montana Power
lOO'Mnntana Power
200 National Acme

20001
ioo!
200
2001
200
7001

100
200

1600

Mfg

Tel Tel

Tool

Tiro

Erie

Loft

guar

i.if' 3300

4400i

National Aniline Chem
National Anl & Chem
National Biscuit Co....
Natlonnl Coak Suit...
National Conduit fs Cable
National Knam & Stamp.
National Lead
National Lead ...
Nat R R of Mex pf..
Nevada Con Copper
New Orleans. Tex & Mox,

33,016.423 17.iWS.13U '.'U,10,Jtt
6wa-- Itlfh- - tow. Clos.

I las.
28

6914

Hi
384
86

109
42

128
44

96

214
103

91

86
19H
01
94

124?4
82
97
67

122
16
50
56
11
51

113
79

100 Atl

pf
W

100 98
29
42
69

Co
uo pi

20

85;
10
12

Tr of

99
Co 19

Zinc...
23
19

Co 76
31

pf 69
Gl

118
100 M pf 97

76
pf

do

r.(i j
Gt
Rt nf.
Mil St 32

St pf

pf

C, pf
C. pf

C. St

Co
Co pf

pf.

Rio

Atl

ron

1st pf
2d pf

200
100

800
W

Co
Co
Co pf

pf.

(B F)
(B F) pf

M

pf
Ore

Co

pf
2d

pf
700 Kel

Sp pf

pf.

roo

400
100

300
400

200
100

200

300

Co,

Inc

P,

Mackay pf

St new,
St M

pf

pf

pf
Co.

pf,

Co
Co pf.

2d

Nt

38

1T4

12

40

77

41

81

R.

Pigt,

104
49 49

49' 49' 49' 49
125tt:i29!l24tt!l29tt

49

50
78

116
83
25

.! 58

.1 67

.' 10T4

.1 35

.1 45

.1 .'18

.' 3S
no

56
40
47
18
27
SO

11
79

104
197
98
43
80
50

170
6

10
4

21

33
21!

22.
112l112

12 13
18
13
70
86

28l
34
23
13
98
65
85

225
77
73
88
67
94
37
33
72
85
31
62
88
38
52
14
84
53

3
16

113'113
29
80J

60
20
74

5
42
15
44

114
98
67
28
30
72
17
28
41
16
26
19
48

154
100
62

111
46
29
24
22

117
167

nn
34
43
11
70

7
11
23
39
63
99
36
51
O.I

111
63

8
72
75

107
4

15
41

Continued on Following

I

31
38
09 T4

H4
1

39
87
8194

109
43

180
44
12
96
21

104
40
92
77
91
21
62
94
42

126
83

59
126

16
50
57
14
51

112
83
77

7
88

113

108 105
98
31
44

115
106

1

21
81
87
10
12

9
6T4

105
19

8
24

79
33
69
61

121
97

104
48

4

8'
23
37
53
82

116
S3
29
64
70
16
36
45
39
38
23
56
42
47
19
27
80
11
80

104
197

98
44
80
93

170
7

12
4

33
22

20
14
72
87
28

24
13
98
65
85

23$
78
75
88
69
94
37
33
75
36
31
62
88- -

3S
54
14
87
63

3
1G

31
82
60
21
76

5
42
16
45

115
98
67
28
30
74
17
29
44
16
27
13
48

154
100

62
111

47
30
24
22

U7

'S

174
nit

36
46
12VJ
70

8
13
26i
41

99
36
53
85

112
65

(i

72
75

107
4

15
42

ML

28
38
69

1

1
38
88
80

106
43

127
44
12
96
21

102
40
89
77
86
19
60
94
40

124
82
90
56

119
16
50
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GOSSIP OF WALE 8REET.
llalla ItoTlve.

At 2:15 o'clock yesterday afternoon
broker who now and then acts agent
for big people lumped the roll posts

, ,,7' and begin bidding for railroad stocks.
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and Irregular all day, Immediately ex-

hibited signs pf buoyancy. The star
given the group by the broker gathered
momentum as It rolled along and the
last half hour of trading on the ex-

change saw an old fashioned moment In
the rails, such a one as they have, not
enjoyed for many a day. Northern Pa-
cific, Union Pacific. Bouthetn Pacific,
New York Central, Great Northern. At-
chison and Canadian Pacific, among the
high priced stocks, lead tho list. Among
the lower priced ones Rock Island. Pere
Morquette, Frisco, St, Paul, 'New Haven
and a few others Joined In tho 1 to 3
point upward movement. Closing prices
In the rail group were practically the
best of tho day, and those who have, pre-
dicted that some day the rail stocks
would como Into their own were able
to go home happy In the belief that the
prophecy stands to be fulfilled.

Better Prospects.
The fact that the bill

has been completed and that all of Its
points In dispute and controversy have
been Ironed out and the announcement
that It would go to the Senate y were
said to bo the basts for buying which
appeared in the rails. Carping critics
might point out that the market had this
very news yesterday morning and that
at some period the rails looked very
sick. At any rate tho 5 per cent,
guarantee was seized on tig a brand now
factor and played for all It was worth.
Market letters which went out of Wall
Street last night strongly favored pur-
chases of tflo rails at this level. It was
pointed out yesterday In many quarters
that the first strong upward move In tho
rails would bo the most difficult to en-

gineer because of the lack of anything
like a substantial short Interest to help
the good work nlong. At their present
low levels the professional bears have
adopted a policy of leaving tho rail
stocks severely nlone.

Itntlrond Legislation.
The railroad bills, which will be

printed In time for presentation to the
Senate and House some time y, are
more favorable to stock and bond hold-
ers than seemed probable from reports
emanating from tho conference commit-
tee at an earlier date. Wall Street heard
on Monday that the drift of conference
agreement was toward a revision down-
ward so far ns favorable features were
concerned, but In the early afternoon nf

i yesterday, as soon an the work of the
cenferoes had been completed, the con
sensus of opinion was that the bills now
to be taken up In the Senate and IIous
were more favorable than at any time
since the pawage of tho Cummins bfll
by the Senate and the Esch bill by the
House. For one thing the 5 per cent,
provision Is to apply to systems rather
than to tho Individual roada composing
the system. For example, take the New
York Central, which will be treated as a
whole so far as rate making is con-

cerned. Of course, yesterday's rise In
rail stocks reflected not so much more
favorablo features of tho legislation as
the Improved prospect for getting
through Congress and before the Presi-
dent laws which will make postiiblo the
return of the railroads on March 1.
Tho consummation of remedial legisla-
tion will remove Just one more of the
uncertaintlca which have been troubling
Wall Street, but thero will be much
speculation ns to Just how the legislation
will work out In tho case of Individual
lailroad corporations.

nnllrond Plana.
The fact that railroad legislation has

been completed and that in less than two
weeks the railroads will bfi back In the
hands of their owners has brought out
a considerable crop of rumors about
them In Wall Street. One of them Is
that there Is going to bo a widespread
slashing of pay rolls Just as soon as
directors get their hands on the prop-
erties. Tho Street had yesterday the
rumor that one of the dreams of .lames
J Hill, that the Great Northern. North-
ern Pacific and Ilurlington could be
merged profitably into a great trans-
continental system, may toon come true
and that details of the proposed merger
are being worked out. Tho rumor was
denied by bankers for the rnad and a
prominent director. Many of the roads
on going back to private ownership will
take a leaf from tho book of Federal
control and follow the regional system
of headquarters. Tho Erie and Penn-
sylvania already have announced plans
of this nature. The Erie will have four
headquarters and the Pennsylvania two.

Money at Six Per Cent.
A great many people In Wall Street

would like to know by Just what theory
or practice the call money rato on the
noor or the New York Stock1 Exchangt
Is maintained at a minimum of 6 ner
cent when there is apparently no maxi
mum interest rate in times of stress.
Money, for the second time In recent
days, was In plentiful supply yesterday.
for tne nrst time this year It onened
and renewed at 6 per "cent., and re-
mained at that figure all day. The par.
ticular criticism of the moment is that
apparently tho surplus of funds sent Into
tho call market by commission houses Is
not allowed free competition with money
sent In by the banks. A firm, findimr
Itself with 1500,000 In surplus cash.
sent It to the Stock Exchange on Mon-
day nfternoon to bo lent Money was
In plentiful supply at the time and de-

mand was moderate. One-fift- h of it. or
1100,000. was put out at 6 per cent.
Tho balance went begging. It goes
without saying, of course, that the firm
with this surplus cash would muoh
rather have lent the entire amount nt 6
or 6 per cent, than only a fifth of It
at 6 per cent. Tho Impression prevails
In many quarters In Wall street that an
Invisible peg has been put In the rate at
6 per rent, and that for the present H Is
not likeTy to dip that figure.

Gcnernl Motors Flnnnclnp;.
Tho report that Us new Issue of 7 per

cent, preferred stock, offered to prcc-or- tt

stockholders lias not Interested them
to any great extent has led to the belief
In well Informed quarters that General
Motors may havo to abandon this plan
and try some other one of raising the
huge amount of cash II stands In need of
nf the moment to carry on Its business
for 1920. Color hos been added to this
report by the action of tho when Is-

sued stock on the curb, in which It
closed ot 24 yesterday. Between the
old stock on the big board ond the new
stock on tho curb thero exists, and has,
existed for several weeks, an apparent
arbttrago of between 8 and 10 points,
which Is entirely too large sure profit
for Wall street to let go by. The when
Issued stock has been entirely neglected,
which has led many people to Jump to
th conclusion bt the current plan
will not go through and that the arbi-
trage possibility Is only nn Imaginati-
ons.

Financial Shoe Plnehei.
A Wall Street economist declares that

the business danger signal Is ret nnd
that there Is every good reaion just
at this tlmo o mako careful study of
general trade conditions.' "One may
to-d- buy some lines of merchandise
at retail cheaper than at wholesale," he
c'eclarea; "one may buy In some lines
cheaper from Jobbers than from manu-
facturers. This Is evidence of where
the financial shoe Is beginning to plnclu
It meons general readjustment, hi which
corporations with big Inventoried may
bo watched with special care by the In-
vestment community." ,
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The annual report of Gray & Davis,

Inc., which manqfacures automobile
electrical equipment, for 1919 was mado
public yesterday. It shows operating
profit for one year of $460,324. Re-
serves reverted to surplus during the
year totalled I3GS.58I, making total
credits for the twelve months 1834,905.

Charges for munitions Inventories of
183,980 and smaller deductions for

payable, preferred dividends,
losses on preferred stock purckased, &c.

$11,430,000 ..2"?
542,502,000 431,209,000
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KCPtSft MM
28 9R
Kill CSoref"

n 874
3 08

Kac City Bo 3i
1 53

KanqtyTer 41
4
8..
J..

.81

..89
2 SSI4
2 ema
3 8114

ID. BX

Lark Stl (a UJJ
3 4J2la

Ijclt Slits 1JU
1 88

Mft it's' sa mi!
7

MS 4 1031

4
1...

LftaJtb Yal Hi

1

LVorraronli
1 71

Long 1st fde s

UlchCandrb

Pere i

82U
Lift

8OI4

0tl78

6 051 j
10 6518

Lou ft Nash
4
1 7912

4

1 7Mb
li 78

UidTale Sll is
1 83l8

MlnnftStLfdis
11 44
JloK ft Texts

3 57
1 5fl4

Mo rac ta 1933

1 88
Mo Pac cm 4s

2 S434
1 541s
l..;....S45g

10 53
5 56

10 s;..v
Mnml'srrf"

I) 821a!

NY Cen deb i
3.,
1...
5...
1...
5...
4...
3...

..0O3j;
. .TON!

- J01';
..9038
..901a
..9014
..903i'

TIM.
Chi k F.1 rl r.

CCCftSOipf 61H
ClereftPllls ..
CI Pcabody. K

dn nf 1n
Col Grph pf ..
col S ipf 41

do 3d pf.. 40
Con Clear.. M

do pf 77 ;
Con Gas.... 76
Con Can pf.101
l'n lnmr.. ?1
Crex Carpet M
CUD A HUI.20

B

Is

ft

do pf..... 99

lm nf !t!
Det Edison.103'
Detouiack.. ..
Det United. ..
Diam'nd M.113
Dome Min.. Wi
DSSftA pf.. 6
Durban! II.. 56

do pf 99
E!ee Stor..,130
Emer Br pf 8314
Endlc J pf.100
Fed M ft S. 11
Fairbanks.. ..

do.pf 93
Flslrer Body.123

An nf no

Gen Chem.. 130
Gen Cirs pf 93
Gen Elec....lSS
OulfMftN.. 7U

do pf 2S

Harr pf....lll4;
Homeatake. Slli
Int Acri pf 6$
In-- 1; pf... M
lnt Mot T,. ..

do lit pf 74

Int Nick pt 8314
Int pf. 79

do pf St.. 73
Int Salt 6714
Iowa (Vnt.. 5
Jewel Tea'.. 16

do pf 41
Jonea Tea.. 21

Kayser 166
do 1st pf.llO

Kel Bp T pf 96
Kel Whl pf. 96
Keo ft D M 4

do pf 33
Kreaze 8 S.14J

do pf 101
Kress H It.. SO

do pf 100
Laclede Gsa 40

Lake HI
Lin- - ft M..13.--

,
do pf 100

Loril'rd pf..W4
L-- 1st pf 94

do Dd pi. .119
Man Beach. 41

Martin Py..
Mackay 4
Man Sur pf
Morlln It... 60
Math Alk.. 30
Mav Tin nf 1F1

1 pf.. CO

UO Ztl pi.. 11,
Mex Pot pf. 91
Mich Cent.. 53

High.
96.70
90.50
90.30
91.50
90.68 '

93.20
91.02
97.84
97.76

Low.
90.60

89.90
91.30
90.36

93.02
90.70
97.70
97.66

163,773,000

Railroad. Industrial and
N Y Cen IWi I 8 4 4

fl 7314 3 4113
42

10..S30...17U 8IL3W eon 4

U Y cen deb 4s
1 747g

1 75
4 737g

A.......75
N Y Can IKi

3 B3I3
12 3

NYLacWtWIst
2 100

w y NH&H
CT Cs

20 CRIa

NYNII&Ut'U
1 4ia
7 447g

K Y IlysreMs
certificates
3 28U

N Y Tel deu i
3. 93
3 933j
1 9213
1 93

NYTel m 4Wi
1 .7813
fi 781

9 781

Norf. W CT 4i
29.... 0978

Norfolk ft W 4i
10 731g

5 73
?CorthernI,'H
11

5....
6....
5...4....

.100

..7.4

..727g

Northern Pan li
1 .'OI4
8 CO

0 6OI4
6 501a

3 sua
Or fdx 4a

1 8OI4
2 80

Ore Wash nitft
NaTrerii

3 88
Peon tt 1IM

I...- - S8.I4
Tennsm 4)4i A

12 79U
2 79
X 70U

I'rnna i 194i
7 81

Tero llarq.'A
1 82'

68I3 llaro,

.7034

Pap

EAW.

MaxTC

.,727s

1

rblla Co cr li
1923

I 87
2 878
2 8712

Praaisgimi 4

1 . .79
Rich A Meek

1 00
RlArklA4M

2 8II2
.a30...3Sla

st iron ji m
1 8314

St U Iron M 4i
1 717g

Ft i, iron Mt
RlT&G-lf- ls

1 0818
SIL0UU3W .11

3 50
StLft EanFran

Berlca A
11 63

1 5538
r s

EtLA San Fran
Series It

1 R8I4
StL ft 8anFran

Bcrlos O
3 83

BtL ft Ban Fran
adj ts

1...
8...

10...
10...
8...

10...
19...
10...
1.1...

10...
3..

...67U

...8SI4

...wig

...6SI4

...5Ma

...5834

etLftPanFrao
Inc is

4G13
11

1 40Jj
5 41

BID AND ASKED
QUOTATIONS. Ask.

68
(0
S3

103
9114
50

E7

M
78

73
65

410
100
10)

iHH
m

9

64
103
138
S3H

ifliH
13
71

135
IW
IM
IM
160

S'4
ti
63
76
13

IM
79
83

IOO

74
70
I

17
47
zn

no
in

9914
97

8
30

155

175

US
3

27
70

153
70
33

100

.73

01

8b 1,

on

4s

10.
L,ft

3..

48

105

ii

113

48
10

107
107
101

110

,87lj. .

...5 la

...59

...59

10
41

A
..f'.M. ttffr... ......

90.40

.72i

,671a

...5734

.69l3

1918.
$4,172,000

Lost.
96.70
So.w
90.10
91.30
90.64

.v
93.10
91.00
97.84
97.76

Net

13

49
485a

Seabd A L
13
33U
34

ftabdALreHs
433s

SoutbPac cr Is
14 O8I3

87fl

988
12 90

99U
11.. .....091a
10 9934
12 100
20 1001

101
FoutbPacr4t

7734
77la

SouthPacref4s
13 7434

H3 74)3
7434
75

10 741a
7438

23 75
South Pac 4i

12 07
Southern Rt ii

82
ffnlhrtyrinta

56
14 50U

5638
Stand Oaa

..SOU
..88

Tenn Copper ts
06

Texas Co cv 4s
100

ThirdAT adl 11

2713
48 27U

Tol StLft W 41
43

Cnl'ac
10034
1O0U

CrlonPadBc 4s

4. ..801a
UnlonPae ct

84IJ
84
841s

rnlonPaeref
10 72

UTealtyftUi
75ig
73
76

Robber 7i
IOII4

Rubrxr 5i
10..

1.
14.

13.,

....835a

Steel sf Is
14 06

9534
14 96

063a
U Steel If d

North H
001

VaClru Cli lit
Virginian Ry M

in S3
VVabash lit

87U
87

Western
93

Western E!ec 5i
0513

Vm lid
20 603

iO
WeatPadflc lrt

80
801a

West Shore

10 701a
VtllsoaftCo

0S78
93I3
98

WHjou ft Co cr

WU Central 4i
niiS

MSSMpf... 90
MBSMLL... MU
Mor Es.. 7014
muun.i uy.

do pf 97
N StL. 98
Nat nil nf 11(1

Nat CAS pt SO

.Ml Eats pf 99
NRyMlpf
NYI.arltAW
NYCASLlpf 54

QO M PI.. 43
Nlaa-- FP pf
Norf S... 14
Norf45V pf. 63
North Am.. 51
Ohio 43
Otis EleT...120
Otis Stl pr. 96
Owens nl

Coast.. 35
do 1st pf. W
do 3J pf.. 4".

Psc Dev.... 65
Pan Mail... 73
Pac TIT. 33

do Pf.
Penney pf.. to
Peoria K. 1SU.

so'
do pf

Pitts Coal... 55
An nf tfili

PFW4G pf.12314

...OUa

nil Mil pi
Pr 8t pf.101
PubSemee 65
RrStBp of..l03
Rep M Tck 43

Bar102
Rem 2d pf.. 93
Repioile Stl
Hav Anns. 71
Sears Roob.213

do pt 1U
Rloss-- 90

Porto Sur.203
do pf....l02

St Joi Lead. 15U
Stand MII1..1J9
Blew War.. 40

99
Sup Steel... 4!

do pf
PacLT.240

Third At...
Tide W O1I.160
T 81 1. ft W

dn pf.... 15
do 10
do e.... 15

Twin Oty.. 30
do pf

Under' od pf
Un Clr Bts.160

do pf 108
Un Drujr....l30

dn ;d pf13
U ExDr..
U8 In Al pf.100
Utah Bee... 9H
Yi C pf.JJS
Wells Far.. 47
West 1st pf tsA
Wilson pt... 93
Wl Cent.... IT
WthctnpfA

do pf B.. 69

Chga.
.04

.18

.10

.30

.06

..8378

..8334

..8353
...8334

..ORIS
.On
.9614
.96
.961.

UtaliiS

931a

Eiro

707

Fuel..

Site

Ren

3614

pf..

Btndeb pf..

1O0U
Tex

S9!4

.30

adj

Ask.
95
59
76
404;

its
114

90
M3

19

ii
ti

104
n
70
55
49

135
97
97
40

100
61
71

58
7014
91
11

90
59
90

131
91

103
73

107
45

117
93
37
73

217
114

95
213
113

1614

45
100

JIU
350

13
210

12
25
12
23
3114
95

120
321
113
110

iiu
104
It

107
60
63

92

brought the total debits for the year up
to $432,011. The surplus at the end of
1918 was J248.413 and at the close of
1P19 had been brought up to J631.J0O.

Exports From Near York.
Oats. 176,092 bushels; barley. 178,803

bushels: pork, 75 barrels; bacon
pounds; lard, 2,478.500 pounds-rye- ,

207.093 bushels; flour, J2.7S5 sacks;
beof. 45 tierces; hams. 942.000 pounds;
hay. 96S bales; lubricating oil, 938,000
gallons.

- ..... I

- . .
... ' , ... j . A .. . ... '

.

.

3
1

1
5
1

5

1
S

1

J
3

7
3

3
1

5

1

8

A

es
3
3

1

5

6

4
41

4
2

1

4
8

41

1

s
!9

U 8
3

U S

1.

U 8

6

1

S

1 R

4 .

3
1

S
1

3
4s

1

1
1

is
1

ti
4
1

1

J
S 6

ft
40

C ft

..
1

..
ft

n .

Pac

!

ft

li
C

ft

S

ll
S

c.
p

..

S

C

..

tta

S

t

,.
-- " '

Cochrane
Harper
' c&Co.

111 Broadway
NEW YORK

60

BOSTON

Invincible
Oil Corporation

Analusis or Com.
pani's PojKlon omf Prospects m
Hcoytst.

WEEKLY LETTER
Glrlng current news and dSTriopmeat o!

INDEPENDENT
&

STANDARD OILS

Furnished upon requstt.

Non-Speculati- ve

8 Investment

Associated Industrials Corp.

First Preferred Stock
at par.

Authorized.'..
Outstanding..

levels.

State St.

.$503,0)
.$113,00)

This Stock ha; recently
paid its 28th consecu-

tive dividend and is
backed up in liquid aiseti
to over J2S0 per sha:;.

Particulars on RequtsL

I Hallowell & Henry
Investment Securities

27 Pine Street, New York

Telephone John 3133

Foreign Bonds

French 4s & 5s
Italian 5s
Argentine 5s
Chinese 5s
Japanese 4s & 4!s
Berlin 4s
Cologne 4s
Frankfort 4s
Dresden 4s
Hamburg 4s
Leipzig 5s

An approach to the normal in fortij:

exchange would bring eiccedirtfh

lnmr nrnfiti on bonds boueht at CIS

rent

Hartshorne& Battelle
MEMBERS

NEW YORK STOCK KXClf AXOE

25 Broad St., New Yorl

fin, 3

Investment
ii i ijjUI ii ism t

w
v

.Graham a Parsons X Co,

435 Chestnut St. US Broadwsl
Philadelphia New York

Investment Securities

Deal in and Purchase

Issues of

Municipal Bonds

Bonds. . Notes and Preferred

Stocks of

Railroad, Utilities and

Industrial Corporations

of

Established Value

Redor 9112-- 5

Guaranty
Trust Co.

Stock ;

CLINTON GILBERT
2WHSUN.Y. Tel.WJMj
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